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DVZHOODVWKHHOHPHQWVRIRUJDQL]DWLRQDOFDSDFLW\DQGWKHSHUIRUPDQFHRI0DOD\VLDQSXEOLFOLVWHGFRPSDQLHV'XH
WRSRRUFRUSRUDWHJRYHUQDQFHZKLFKOHGWRDGHFUHDVHLQWKHPDUNHWYDOXHRIHTXLW\SHUVKDUHGXULQJWKHILQDQFLDO
FULVLVWKHLVVXHRIFRUSRUDWHJRYHUQDQFHKDVEHFRPHWKHPDLQFRQFHUQRIVWDNHKROGHUV7KH(DVW$VLDQ
ILQDQFLDOFULVLVLQH[SRVHGWKHZHDNJRYHUQDQFHDQGSRRUJRYHUQDQFHVWDQGDUGVDQGDVDFRQVHTXHQFH
KDVXQGHUPLQHGWKHFRQILGHQFHRIWKHIRUHLJQLQYHVWRUVLQWKH(DVW$VLDQFDSLWDOPDUNHWLQFOXGLQJ0DOD\VLD$EGXO
5DKPDQ+DQLIID DQG+XGDLE ,QRUGHU WR HQVXUH WKHFRQWLQXLW\RI IRUHLJQ LQYHVWPHQWV LQ WKH(DVW
$VLDQ FRXQWULHV LW LV HVVHQWLDO IRU WKHVH FRXQWULHV LQFOXGLQJ0DOD\VLD WR KDYH SURSHU DGHTXDWH DQG LPSURYHG
FRUSRUDWH JRYHUQDQFH V\VWHPV 7KH UHTXLUHPHQW WR FRPSO\ZLWK WKH0DOD\VLDQ&RGH RQ&RUSRUDWH*RYHUQDQFH
0&&* UHFRPPHQGDWLRQV DPRQJ SXEOLF OLVWHG FRPSDQLHV KDV EHFRPH YHU\ LPSRUWDQW LQ 0DOD\VLD VLQFH LWV
LQWURGXFWLRQ LQ  &RPSDQLHV WKDW FRPSO\ ZLWK WKH UHFRPPHQGDWLRQ RI WKH 0&&* ZKLFK VWUHVVHV RQ
DFFRXQWDELOLW\DQGWUDQVSDUHQF\LVH[SHFWHGWRSHUIRUPEHWWHUWKDQRWKHUV
)URPWKHKLHUDUFKLFDOUHJUHVVLRQDQDO\VHV LWZDVIXUWKHUUHSRUWHGWKDWLQIUDVWUXFWXUHKDVDQHJDWLYHVLJQLILFDQW
PRGHUDWLQJ HIIHFW RQ WKH UHODWLRQVKLS EHWZHHQ %RDUG *RYHUQDQFH DQG FRUSRUDWH SHUIRUPDQFH DQG D SRVLWLYH
VLJQLILFDQWPRGHUDWLQJHIIHFWRQWKHUHODWLRQVKLSEHWZHHQ%RDUG3URFHVVDQGFRUSRUDWHSHUIRUPDQFH7KHSUDFWLFDO
LPSOLFDWLRQIURPWKHILQGLQJVRIWKHUHVHDUFKLVWKDWDFRPSDQ\QHHGVWRKDYHDGHTXDWHLQIUDVWUXFWXUHDQGXWLOL]HLW
DSSURSULDWHO\ EHFDXVH LWV LQWHUDFWLRQ ZLWK FRUSRUDWH JRYHUQDQFH LV SURYHQ WR KDYH DQ LQIOXHQFH RQ FRUSRUDWH
SHUIRUPDQFH)LQDOO\WKHILQGLQJVRIWKLVVWXG\FRQWULEXWHWRNQRZOHGJHE\UHYHDOLQJWKDWWKHLQIUDVWUXFWXUHRIWKH
RUJDQL]DWLRQDO FDSDFLW\ SOD\V D VLJQLILFDQW UROH DV WKH PRGHUDWRU EHWZHHQ FRUSRUDWH JRYHUQDQFH DQG FRPSDQ\
SHUIRUPDQFH $GGLWLRQDOO\ WKLV VWXG\ IXUWKHU FRQWULEXWHV E\ DFNQRZOHGJLQJ FRPSDQLHV WKH LPSRUWDQFH RI
RUJDQL]DWLRQDOFDSDFLWLHVLQPHDVXULQJWKHLUSHUIRUPDQFHV
/LWHUDWXUHUHYLHZ
7KHDJHQF\WKHRU\ZDVXVHGDVWKHFRUHWKHRU\ZLWKUHJDUGWRWKHVWXGLHVRQFRUSRUDWHJRYHUQDQFHDQGFRUSRUDWH
SHUIRUPDQFH &RODURVVL *LRUJLQR 6WHUL DQG 9LYLDQL  6KDNLU  =DLQDO $ELGLQ 0XVWDIID .DPDO DQG
-XVRII6DPL:DQJDQG=KRX6DQ0DUWLQ5H\QD	'XUDQ(QFDODGD/X:DQJ+XQJ	/X
7DULT	$EEDV*XSWD	6KDUPD'LDQ$QGUHRX/RXFD	3DQD\LGHVZLWK WKH
PDLQREMHFWLYHRIWKHWKHRU\LVWRUHGXFHRUPLQLPL]HWKHDJHQF\FRVWLQFXUUHGE\WKHSULQFLSDOVE\FRQWUROOLQJWKH
EHKDYLRU RI WKH DJHQWV WKURXJK WKH LQWHUQDO FRQWURO PHFKDQLVPV RI WKH FRPSDQ\ 7KH DJHQF\ WKHRU\ DOVR
HPSKDVL]HVWKDWFRPSDQLHVFDQHPSOR\DYDULHW\RIPHFKDQLVPVWRDOLJQWKHLQWHUHVWVRIRZQHUVDQGDJHQWV
%DVHG RQ WKH GLVFXVVLRQ RQ WKH GHYHORSPHQW RI WKH VNLOO DQG WKH FDSDELOLW\ RI D FRPSDQ\ LQ WKH OLWHUDWXUH
&RPOHN .LWDSFL &HOLN 	 2]VDKLQ  6KL 	 +XDQJ  .URHV 	 0DQLNDV  WKH XQGHUSLQQLQJ
SHUVSHFWLYH WR H[SODLQ RUJDQL]DWLRQDO FDSDFLW\ LV WKH UHVRXUFHEDVHG YLHZ RI WKH ILUP 5%9 SHUVSHFWLYHZKLFK
SRVWXODWHV WKDW ILUPOHYHO GLIIHUHQFHV DOORZ VRPH RI WKH GLIIHUHQFHV WR VXVWDLQ FRPSHWLWLYH DGYDQWDJH WKURXJK
LGHQWLI\LQJGHYHORSLQJDQGGHSOR\LQJWKHPDLQUHVRXUFHV
7KHJRRGTXDOLW\RUYLUWXHVRIWKHUHVRXUFHEDVHGWKHRU\RIFRPSHWLWLYHDGYDQWDJHKDYHEHHQEURXJKWIRUZDUG
E\VHYHUDOUHVRXUFHEDVHGWKHRULVWVLQFOXGLQJ%DUQH\D7KHFRUSRUDWHSHUIRUPDQFHZLOOEHUHFRJQL]HG
E\ WKHFUDIWLQJRI UHVRXUFHV LQWRXQLTXHFRPSHWHQFLHV WKDW LQ WXUQ OHDG WRFRPSHWLWLYHDGYDQWDJHZKLFK LVDOVR
NQRZQDV WKHFRUH FRPSHWHQFHRI WKH FRPSDQ\$FFRUGLQJO\YHU\ OLPLWHG VWXGLHVRQRUJDQL]DWLRQDO FDSDFLW\ LQ
0DOD\VLDKDYHEHHQLGHQWLILHG7D\OHV3LNHDQG6RILDQ$EGXOODK/DOODQG7DWVXR.KRQJDQG(]H
)DWW.KLQDQG+HQJ+XVVHLQ0RKDPDG1RRUGLQ	$PLU,VKDN
2UJDQL]DWLRQDOFDSDELOLWLHV IRUPSDUWRI WKHRUJDQL]DWLRQ¶VHQYLURQPHQW WKDWDIIHFW LWVSHUIRUPDQFH/XVWKDXV
$GULHQ$QGHUVRQ&DUGHQDQG0RQWDOYDQ&KHQ4LDRDQG/HH&RUSRUDWHJRYHUQDQFHLVDVVRFLDWHG
ZLWKRUJDQL]DWLRQDOFDSDFLW\E\WKHV\VWHPVRIRUJDQL]DWLRQDOFDSDFLW\WKDWUHSUHVHQWLQFHQWLYHVLQIOXHQFHSDWWHUQV
DQGQRUPVRIOHJLWLPDWLRQWKDWJHQHUDWHSDUWLFXODURUJDQL]DWLRQDOWHQGHQFLHVWRFUHDWHFRPSHWLWLYHDGYDQWDJHVDQG
GLVDGYDQWDJHV&DUQH\
'RZGHOO -U +HUGD DQG 1RWERKP  IRXQG WKDW PDQDJHPHQW UHSRUWV RQ LQWHUQDO FRQWURO RYHU ILQDQFLDO
UHSRUWLQJLPSURYHUHSRUWLQJTXDOLW\ZKLFKGHVFULEHVFRPSDQ\FDSDELOLWLHVDVGLVWLQFWLYHFRPSHWHQFLHVWKDWZRXOG
EHGLIILFXOWIRUULYDOVWRLPLWDWHZLWKLQDSUDFWLFDOWLPHDQGEXGJHWFRQVWUDLQWV
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
0HDQZKLOH%ROLYDU5DPRV*DUFLD0RUDOHVDQG*DUFLD6DQFKH]UHYHDOHGWKDWWHFKQRORJLFDOGLVWLQFWLYH
FRPSHWHQFLHVDQGRUJDQL]DWLRQDOOHDUQLQJKDVDSRVLWLYHLQIOXHQFHRQSHUIRUPDQFH7KLVDUJXPHQWLVVWUHQJWKHQHG
E\ &DPLVRQ DQG 9LOODU/RSH]  LOOXVWUDWLQJ WKDW WKH SHUIRUPDQFH RI DQ RUJDQL]DWLRQ LV DIIHFWHG E\
RUJDQL]DWLRQDO LQQRYDWLRQ DQG WHFKQRORJLFDO FDSDELOLWLHV IRU SURGXFWV DQG SURFHVVHV ZKR FRQWHQG WKDW
HQYLURQPHQWDOIDFWRUVUHODWHGWRGHPDQGDSSHDUWREHWKHVWURQJHVWSHUIRUPDQFHGHWHUPLQDQW,QDGGLWLRQSURGXFW
VWUDWHJ\LVDOVRDQLPSRUWDQWGHWHUPLQDQWRILWVSHUIRUPDQFH&KHQ4LDRDQG/HH$FFRUGLQJWR7D\OHVHWDO
VWUDWHJ\LVDSDWWHUQRIDOORFDWLQJUHVRXUFHVWKDWDOORZVDFRPSDQ\WRPDLQWDLQDQGLPSURYHSHUIRUPDQFH
ZKLFKJHQHUDWHV³ILWQHVV´DPRQJDFRPSDQ\¶VDFWLYLWLHV
,QUHVSHFWRIRUJDQL]DWLRQDOOHDUQLQJDILQGLQJE\&RPOHN.LWDSFL&HOLN	2]VDKLQDGGUHVVHVWKDWWZR
GLPHQVLRQV RI RUJDQL]DWLRQDO OHDUQLQJ FDSDFLW\ V\VWHP RULHQWDWLRQ DQG NQRZOHGJH DFTXLVLWLRQXWLOL]DWLRQ
RULHQWDWLRQSRVLWLYHO\DIIHFWILUPLQQRYDWLYHSHUIRUPDQFH,QDGGLWLRQ.LWDSFLDQG&HOLNVXSSRUWWKHHDUOLHU
VWXG\ E\ GRFXPHQWLQJ WKDW ILUPV FDQ HQKDQFH TXDOLW\ SHUIRUPDQFH WKURXJK LPSURYLQJ RUJDQL]DWLRQDO OHDUQLQJ
FDSDFLW\
$OWKRXJK H[WHQVLYH VWXGLHV KDYH EHHQ FDUULHG RXW RQ WKH LPSDFW RI RUJDQL]DWLRQDO FDSDELOLWLHV RQ FRPSDQ\
SHUIRUPDQFHWKHUHVHDUFKHUVKDYHVRIDUDFNQRZOHGJHGWKDWQRRQHVLQJOHVWXG\H[LVWVWKDWDGHTXDWHO\FRYHUVWKH
PRGHUDWLQJ HIIHFW RI RUJDQL]DWLRQDO FDSDFLW\ RQ FRUSRUDWH JRYHUQDQFH DQG FRUSRUDWH SHUIRUPDQFH LQ0DOD\VLD
+HQFHWKHFXUUHQWUHVHDUFKLVPRWLYDWHGWRILOOWKHJDSLQWKHOLWHUDWXUH
+\SRWKHVHVGHYHORSPHQWDQGPHWKRGRORJ\
7KLVFXUUHQWUHVHDUFKLVEDVHGRQWKHIUDPHZRUNE\WKH&DQDGLDQ,QWHUQDWLRQDO'HYHORSPHQW5HVHDUFK&HQWUH
,'5&IRUYLHZLQJRUJDQL]DWLRQDOFDSDFLW\7KHUHDVRQIRUFKRRVLQJWKHIUDPHZRUNE\WKH,'5&LVEHFDXVHWKHUH
LVDOLQNEHWZHHQWKHWZRGHILQLWLRQVJLYHQE\WKH,'5&DQGWKH5%9SHUVSHFWLYH7KH,'5&YLHZVRUJDQL]DWLRQDO
FDSDFLW\ DV FDSDELOLWLHV UHVRXUFHV NQRZOHGJH DQG SURFHVVHV HPSOR\HG LQ DQ RUJDQL]DWLRQ WR DFKLHYH LWV JRDOV
0HDQZKLOHWKH5%9SHUVSHFWLYHSURSRVHVWKDWILUPPXVWREWDLQVRXUFHVRIFRPSHWLWLYHDGYDQWDJH)LUPUHVRXUFHV
DUH GHVFULEHG DV DVVHWV FDSDELOLWLHV RUJDQL]DWLRQDO SURFHVVHV RUJDQL]DWLRQDO DWWULEXWHV NQRZOHGJH LQIRUPDWLRQ
WHFKQRORJLHVHWFFRQWUROOHGE\DILUP%DUQH\
)RU WKHSXUSRVHRI WKLV UHVHDUFK IRXUDUHDVRIRUJDQL]DWLRQDOFDSDFLW\ 2&DSZHUH LGHQWLILHGZKLFK LQFOXGH
RUJDQL]DWLRQDO VWUXFWXUH 6WUXFWXUH ILQDQFLDO PDQDJHPHQW )LQDQFLDO LQIUDVWUXFWXUH ,QIUDVWUXFWXUH DQG
RUJDQL]DWLRQDO OHDUQLQJ /HDUQLQJ 7KH IRXU GLIIHUHQW HOHPHQWV RI RUJDQL]DWLRQDO FDSDFLW\ZKLFKZHUH VHOHFWHG
EDVHG RQ WKH IUDPHZRUN E\ WKH ,'5& YDOLGDWH WKH IRXU LQWHUUHODWHG DUHDV WKDW XQGHUOLH DQ RUJDQL]DWLRQ¶V
SHUIRUPDQFH+HQFH WRVLJQLILFDQWO\FRQWULEXWH WRFRUSRUDWHSHUIRUPDQFHFRPSDQLHVFDQEHH[SHFWHG WRHPSOR\
WKRVHUHVRXUFHVRIWKHFRPSDQ\WKDWZLOOEULQJFRPSHWLWLYHDGYDQWDJHYDOXHV
$FFRUGLQJO\EDVHGRQWKH5%9SHUVSHFWLYHDQGSULRUVWXGLHVHJ.XPDU7VDL<XDQ/L0LQ0LQ<HQ
DQG&KLK0LQJWKHIROORZLQJK\SRWKHVHVKDYHEHHQGHYHORSHG
H1a:  Organizational structure has a moderating effect on the association between corporate governance and 
corporate performance. 
H1b:  Financial management has a moderating effect on the association between corporate governance and 
corporate performance. 
H1c:  Infrastructure has a moderating effect on the association between corporate governance and corporate 
performance. 
H1d:  Organizational learning has a moderating effect on the association between corporate governance and 
corporate performance 
$TXHVWLRQQDLUHVXUYH\LVXVHGLQREWDLQLQJWKHGDWDRQWKHSRSXODWLRQRIHLJKWKXQGUHG0DOD\VLDQOLVWHG
FRPSDQLHVH[FOXGLQJWKHILQDQFLDOFRPSDQLHV7KLVUHVHDUFKH[FOXGHVILQDQFLDOFRPSDQLHVEHFDXVHWKHUHJXODWRU\
UHTXLUHPHQWVIRUILQDQFLDOFRPSDQLHVDQGQRQILQDQFLDOILUPVUHSRUWLQJDUHGLIIHUHQW$OWKRXJKWKHUHVSRQGHQWVDUH
IURPGLIIHUHQWJURXSV VHOHFWLRQRI WKH UHVSRQGHQWVZDVPDGHEDVHGRQ WKHLUEURDG UDQJHRI IXQFWLRQV WR HQVXUH
SURSHU UHSUHVHQWDWLRQRI WKHFRUSRUDWHJRYHUQDQFH DQG WKDW WKH UHVRXUFHVXVHG DUH FRPSDUDEOH DFURVV FRPSDQLHV
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/HH 	 <X  7KH VXUYH\ ZDV FRQGXFWHG IURP  'HFHPEHU  WR  -DQXDU\  LQ WKH ILUVW VWDJH
IROORZHGE\WKHVHFRQGVWDJHIURP-DQXDU\WR)HEUXDU\DQGODWHULQWKHWKLUGVWDJHXQWLOWKHHQGRI
$SULO,QFRQFOXVLRQQLQHW\RQHTXHVWLRQQDLUHVRUSHUFHQWRXWRI WKHSRSXODWLRQZHUHFRPSOHWHG
DQG XVDEOH LQ WKLV UHVHDUFK *LYHQ WKDW REWDLQLQJ VHQVLWLYH GDWD DQG FRPSDQ\ UHODWHG LQIRUPDWLRQ DUH GHHPHG
VWULFWO\SULYDWHDQGFRQILGHQWLDOWKLVFRXOGEHWKHUHDVRQIRUUHFHLYLQJVXFKVPDOOUHVSRQVHVIRUWKHVXUYH\
'DWDDQDO\VLV
$OOYDULDEOHVRQFRUSRUDWHJRYHUQDQFH&*RYFRQVLVWVRI%RDUG*RYHUQDQFH%*RY%RDUG3URFHVV%3URF
DQG %RDUG &RPSHQVDWLRQ DQG ,QIRUPDWLRQ $FFHVV %&RP UHSRUWHG WKH PHDQV RI   DQG 
UHVSHFWLYHO\0HDQZKLOH WKH 6WUXFWXUH )LQDQFLDO ,QIUDVWUXFWXUH DQG /HDUQLQJ UHSRUWHG PHDQ VFRUHV RI 
  DQG  UHVSHFWLYHO\ 7KH UHODWLRQVKLS EHWZHHQ FRUSRUDWH SHUIRUPDQFH 3HUIRUPDQFH DQG
RUJDQL]DWLRQDOFDSDFLWLHV¶GLPHQVLRQVFRUUHODWHIURPWKHUDQJHRIU S WRU S
6WUXFWXUHFRUUHODWHVZLWKHYHU\YDULDEOHZLWKFRHIILFLHQWYDOXHVEHWZHHQU  S WR U S
 )LQDQFLDO LV DVVRFLDWHGZLWK ,QIUDVWUXFWXUH U    S   /HDUQLQJ U    S   DQG
3HUIRUPDQFHU S7KHFRUUHODWLRQDQDO\VLVIXUWKHUH[KLELWVWKDW,QIUDVWUXFWXUHLVDVVRFLDWHGZLWK
/HDUQLQJDQG3HUIRUPDQFHZLWKFRHIILFLHQWYDOXHVRIU SU SUHVSHFWLYHO\:LWK
UHVSHFWWR2&DS6WUXFWXUHZDVGURSSHGGXHWRPXOWLFROOLQHDULW\U S)LJLOOXVWUDWHVWKHFXUUHQW
UHVHDUFKIUDPHZRUN














)LJ5HVHDUFK)UDPHZRUNRIWKH0RGHUDWLQJ(IIHFWRI2UJDQL]DWLRQDO&DSDFLW\RQWKH$VVRFLDWLRQEHWZHHQ
&RUSRUDWH*RYHUQDQFHDQG&RUSRUDWH3HUIRUPDQFH

+\SRWKHVHVWHVWLQJ

+\SRWKHVHV +E +F DQG +G SURSRVHG WKDW WKH DVVRFLDWLRQ EHWZHHQ FRUSRUDWH JRYHUQDQFH DQG FRUSRUDWH
SHUIRUPDQFH LV VWUHQJWKHQHG E\ WKH LQIOXHQFH RI RUJDQL]DWLRQDO FDSDFLW\ DV WKH PRGHUDWRU :LWK UHVSHFW WR
)LQDQFLDOWKHUHVXOWVLQGLFDWHWKDWWKH%*RY[)LQDQFLDOLQWHUDFWLRQWHUPȕ S!%3URF[)LQDQFLDO
LQWHUDFWLRQWHUPȕ S!DQG%&RP[)LQDQFLDOLQWHUDFWLRQWHUPȕ S!GLGQRWH[SODLQ
WKH DVVRFLDWLRQ ZLWK 3HUIRUPDQFH )URP WKH 5 &KDQJH DQG 6LJ ) &KDQJH YDOXH )LQDQFLDO GLG QRW PDNH DQ\
VLJQLILFDQWFRQWULEXWLRQWRWKHYDULDQFHRI3HUIRUPDQFH:LWKUHVSHFWWRLQIUDVWUXFWXUHWKHUHVXOWVLQGLFDWHWKDWWKH
%*RY[,QIUDVWUXFWXUHLQWHUDFWLRQWHUPȕ SH[SODLQHGWKHVWURQJHUDVVRFLDWLRQZLWK3HUIRUPDQFH
ZKHUHDV %3URF [ ,QIUDVWUXFWXUH LQWHUDFWLRQ WHUP ȕ    S   H[SODLQHG WKH VWURQJHU DVVRFLDWLRQ ZLWK
3HUIRUPDQFH +RZHYHU %&RP [ ,QIUDVWUXFWXUH LQWHUDFWLRQ WHUP ȕ    S !  GLG QRW H[SODLQ WKH
DVVRFLDWLRQZLWK 3HUIRUPDQFH )URP WKH5 &KDQJH DQG 6LJ ) &KDQJH YDOXH ,QIUDVWUXFWXUHPDGH D VLJQLILFDQW
FRQWULEXWLRQ RI  SHUFHQW WR WKH YDULDQFH RI 3HUIRUPDQFH:LWK UHVSHFW WR /HDUQLQJ WKH UHVXOWV LQ WKHPRGHO
 &25325$7(*29(51$1&(
&*RY
 %RDUG*RYHUQDQFH%*RY
 %RDUG3URFHVV%3URF
 %RDUG&RPSHQVDWLRQDQG
,QIRUPDWLRQ$FFHVV%&RP
&25325$7(
3(5)250$1&(
 &RUSRUDWH
3HUIRUPDQFH
3HUIRUPDQFH
+E
+F
+G
,1'(3(1'(179$5,$%/(6 02'(5$7,1*9$5,$%/(6 '(3(1'(179$5,$%/(
25*$1,=$7,21$/&$3$&,7<2&DS
 )LQDQFLDO0DQDJHPHQW)LQDQFLDO
 ,QIUDVWUXFWXUH,QIUDVWUXFWXUH
 2UJDQL]DWLRQDO/HDUQLQJ/HDUQLQJ
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
LQGLFDWHWKDWWKH%*RY[/HDUQLQJLQWHUDFWLRQWHUPȕ S!%3URF[/HDUQLQJLQWHUDFWLRQWHUPȕ 
S!DQG%&RP[/HDUQLQJLQWHUDFWLRQWHUPȕ S!GLGQRWH[SODLQWKHDVVRFLDWLRQZLWK
3HUIRUPDQFH)URPWKH5&KDQJHDQG6LJ)&KDQJHYDOXH/HDUQLQJGLGQRWPDNHDQ\VLJQLILFDQWFRQWULEXWLRQWR
WKHYDULDQFHRI3HUIRUPDQFH7DEOHGLVSOD\VWKHKLHUDUFKLFDOUHJUHVVLRQPRGHOXVHGWRWHVWWKHK\SRWKHVHV

7DEOH+LHUDUFKLFDO5HJUHVVLRQ$QDO\VLV7KH0RGHUDWLQJ(IIHFWRI2UJDQL]DWLRQDO&DSDFLW\RQWKH$VVRFLDWLRQEHWZHHQ&RUSRUDWH
*RYHUQDQFHDQG&RUSRUDWH3HUIRUPDQFH
0RGHUDWLQJ,QGHSHQGHQW
,QWHUDFWLRQ9DULDEOH
 &RUSRUDWH3HUIRUPDQFH
  Coeff M 1 M 2 M 3 M 1 M 2 M 3 M 1 M 2 M 3 
2UJDQL]DWLRQDO
&DSDFLW\
)LQDQFLDO
,QIUDVWUXFWXUH
/HDUQLQJ
ȕ
WVWDWLVWLF
SYDOXH
0.410


0.404


0.391


0.395


0.370


0.456


0.557


0.594


0.587


 %RDUG
*RYHUQDQFH
ȕ
WVWDWLVWLF
SYDOXH





















&RUSRUDWH
*RYHUQDQFH %RDUG3URFHVV
ȕ
WVWDWLVWLF
SYDOXH





















 %RDUG
&RPSHQVDWLRQ
DQG
,QIRUPDWLRQ
$FFHVV
ȕ
WVWDWLVWLF
SYDOXH 




















%RDUG
*RYHUQDQFH[
)LQDQFLDO
,QIUDVWUXFWXUH
/HDUQLQJ

ȕ
WVWDWLVWLF
SYDOXH  



 
-0.367*


 



%RDUG3URFHVV
[)LQDQFLDO
,QIUDVWUXFWXUH
/HDUQLQJ

ȕ
WVWDWLVWLF
SYDOXH  



 
0.357*


 



%RDUG
&RPSHQVDWLRQ
DQG
,QIRUPDWLRQ
$FFHVV[
)LQDQFLDO
,QIUDVWUXFWXUH
/HDUQLQJ

ȕ
WVWDWLVWLF
SYDOXH
 



 



 



0RGHO
6XPPDU\
 5          
 5&KDQJH         
 6LJ)&KDQJH         
$129$  )9DOXH
        
 6LJ         
>SS@

'LVFXVVLRQDQGUHFRPPHQGDWLRQV

5HVXOWRIWKHKLHUDUFKLFDOUHJUHVVLRQDQDO\VLVGRFXPHQWVWKDW)LQDQFLDOLVVWDWLVWLFDOO\VLJQLILFDQWLQH[SODLQLQJ
3HUIRUPDQFHZKHUHDVWKHLQWHUDFWLRQYDULDEOHVEHWZHHQ&*RYDQG)LQDQFLDOVKRZWKDWWKHUHLVQRPRGHUDWLQJHIIHFW
RQWKHDVVRFLDWLRQEHWZHHQ&*RYDQG3HUIRUPDQFH)LQDQFLDOLQYROYHVILQDQFLDOSODQQLQJILQDQFLDODFFRXQWDELOLW\
DQGILQDQFLDOPRQLWRULQJVXFKDVILQDQFLDOUHSRUWVWREHVHQWWRVHQLRUPDQDJHUVERDUGRIGLUHFWRUVDVZHOODVWKH
IXQGHUV UHJXODU ILQDQFLDO SODQQLQJ DQDO\VLQJ FDVK UHTXLUHPHQWV DQG DGHTXDWH EXGJHWDU\ SODQQLQJ RI FRPSDQ\
2XWFRPHV RI WKH UHVHDUFK LQGLFDWH WKDW FRPSDQLHV LQ 0DOD\VLD QHHG WR FRQVLGHU WUDQVIRUPLQJ WKH HOHPHQWV RI
)LQDQFLDO LQWR VSHFLDO DQG GLIIHUHQW RUJDQL]DWLRQDO UHVRXUFHV LQ RUGHU WR JDLQ FRPSHWLWLYH DGYDQWDJH 7KH
UHRUJDQL]LQJ SURFHVV ZLOO UHTXLUH PDQDJHUV LQ FRPSDQLHV WR FUHDWH DFFRXQWDEOH ILQDQFLDO V\VWHPV WKDW DUH
WUDQVSDUHQW DQG FDQ EH YHULILHG WKURXJK PRQLWRULQJ SURFHGXUHV :LWK UHVSHFW WR WKH PRGHUDWLQJ HIIHFW RI
,QIUDVWUXFWXUH WKLV UHVHDUFK IRXQG WKDW ,QIUDVWUXFWXUH KDV D VLJQLILFDQW DQG SRVLWLYH OLQN ZLWK 3HUIRUPDQFH ,Q
DGGLWLRQ WKH LQWHUDFWLRQ WHUP EHWZHHQ %*RY DQG ,QIUDVWUXFWXUH DV ZHOO DV EHWZHHQ %3URF DQG ,QIUDVWUXFWXUH
VWDWLVWLFDOO\LQIOXHQFH3HUIRUPDQFH2QWKHRWKHUKDQGWKHLQWHUDFWLRQEHWZHHQ%&RPDQG,QIUDVWUXFWXUHLVVKRZQ
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DV QRW VLJQLILFDQW LQ H[SODLQLQJ 3HUIRUPDQFH 7KH LQWHUSUHWDWLRQ RI WKH UHVXOWV UHYHDOV WKDW &*RY H[SODLQV
3HUIRUPDQFHZLWKWKHSUHVHQFHRI,QIUDVWUXFWXUHZKLFKLQFRUSRUDWHVHIIHFWLYHDQGHIILFLHQWEXLOGLQJVDQGHTXLSPHQW
PDLQWHQDQFH DGHTXDWH WUDQVSRUWDWLRQ V\VWHP DQG SODQQLQJ WR DGGUHVV RQJRLQJ ,QIUDVWUXFWXUH E\ UHVSRQVLEOH
LQGLYLGXDOV RU JURXSV &RPSDQ\ VWUDWHJLHV IROORZHG E\ DFFHVV WR LQWHUQDWLRQDO LQIRUPDWLRQ WKURXJK LQIRUPDWLRQ
PDQDJHPHQW V\VWHPV SURSHU LQIRUPDWLRQ WHFKQRORJLHV SODQQLQJ DQG WUDLQLQJ DUH FRPSRQHQWV RI JRRG
,QIUDVWUXFWXUH
+RZHYHU WKH LQWHUDFWLRQ WHUP EHWZHHQ ,QIUDVWUXFWXUH DQG %*RY KDV D QHJDWLYH LPSDFW RQ 3HUIRUPDQFH
LQGLFDWLQJ WKDW 3HUIRUPDQFH EHFRPHV OHVV HIILFLHQW WKURXJK WKH LPSDFW RI MRLQW UHODWLRQVKLS EHWZHHQ &*RY DQG
,QIUDVWUXFWXUH7KH SRVVLEOH UHDVRQ IRU WKLV FRXOG EH WKDW WKH IDFLOLWLHV DQG WHFKQRORJLHV DYDLODEOHPD\ QRW ILW WR
LPSURYH WKH TXDOLW\ RI WKH%*RY FKDUDFWHULVWLFV2Q WKH RWKHU KDQG 3HUIRUPDQFH LPSURYHGZKHQ ,QIUDVWUXFWXUH
PRGHUDWHV %3URF LPSO\LQJ WKDW DSSURSULDWH DQG DGHTXDWH IDFLOLWLHV DQG WHFKQRORJLHV RIIHUHG E\ WKH FRPSDQ\
VXSSRUW WKH IHDWXUHV RI WKH %3URF DQG KHQFH HQKDQFH 3HUIRUPDQFH :LWK UHVSHFW WR WKH PRGHUDWLQJ HIIHFW RI
,QIUDVWUXFWXUHRQWKHDVVRFLDWLRQEHWZHHQ%3URFDQG3HUIRUPDQFHWKHUHVXOWRIWKHSUHVHQWUHVHDUFKLQGLFDWHVWKDW
DSSURSULDWHIDFLOLWLHVDQGWHFKQRORJLHVDUHFUXFLDOEHFDXVHWKHLULQWHUDFWLRQZLWK&*RYOHDGVWREHWWHU3HUIRUPDQFH
:LWK WKH SUHVHQFH RI WKH /HDUQLQJ DV WKH PRGHUDWRU WKH &*RY LV DVVXPHG WR FUHDWH EHWWHU 3HUIRUPDQFH RI
FRPSDQLHV&RQVHTXHQWO\LQGLYLGXDOVDUHJLYHQWKHRSSRUWXQLW\WROHDUQQHZNQRZOHGJHDQGVNLOOVWKURXJKKLJKHU
OHDUQLQJDQGVSHFLILFMREWUDLQLQJDQGJDLQH[SHULHQFHGXULQJWKHLUHPSOR\PHQWSHULRG,QGHHGJRRGSROLFLHVDQG
SURFHGXUHVRIWKHFRPSDQ\FRXOGEHXVHGWRJXLGHWKHHPSOR\HHVLQSHUIRUPLQJWKHLUZRUNDWWKHKLJKHVWTXDOLW\
$GGLWLRQDOO\FRPPXQLFDWLRQWUXVWDQGKRQHVW\DPRQJLQGLYLGXDOVZLWKLQDFRPSDQ\DUHH[SHFWHGWRFUHDWHEHWWHU
OHDUQLQJIRUHDFKRQHRIWKHPZKLFKLVH[SHFWHGWRFRQWLQXHIURPWLPHWRWLPH
+RZHYHUWKHUHVXOWVVXJJHVWWKDW/HDUQLQJGRHVQRWKDYHDPRGHUDWLQJHIIHFWRQWKHUHODWLRQVKLSEHWZHHQ&*RY
DQG 3HUIRUPDQFH 2QH SDUWLFXODU UHDVRQ IRU WKLV LV WKDW FRPSDQLHV PD\ QRW KDYH UHDOL]HG WKH LPSRUWDQFH RI
/HDUQLQJZKLFKPD\ DOORZ IRU HIILFLHQW &*RY LPSOHPHQWDWLRQZKHQ FRPSDQLHV FRQVLVW RI HPSOR\HHVZKR DUH
FRPSHWHQWWRPDNHGHFLVLRQVUHJDUGLQJWKHLUMREV2QWRSRIWKDWNQRZOHGJHDEOHDQGH[SHULHQFHGLQGLYLGXDOVZLOO
DOVREULQJRSSRUWXQLWLHVWRWKHFRPSDQ\WRJURZDQGFKDQJHVLPXOWDQHRXVO\7KXVILQGLQJVLQWKHFXUUHQWUHVHDUFK
UHFRPPHQGWKDWFRPSDQLHVVKRXOGFRQVLGHU/HDUQLQJDVSDUWRIWKHLUFDSDELOLW\WRDVVLVW&*RYDQGLQGXFHJUHDWHU
3HUIRUPDQFH
$FFRUGLQJO\SDUWRI WKHILQGLQJV LQ WKLVUHVHDUFKDOLJQVZLWKWKH5%9SHUVSHFWLYHZKLFKGHDOVZLWKFUHDWLQJ
VXVWDLQHGFRPSHWLWLYHDGYDQWDJHRIDQRUJDQL]DWLRQ7KHVHDUHHYLGHQFHGE\WKHQHJDWLYHDQGSRVLWLYHPRGHUDWLQJ
VLJQLILFDQWHIIHFWVRI,QIUDVWUXFWXUHRQWKHDVVRFLDWLRQEHWZHHQ&*RYDQG3HUIRUPDQFH7KHUHVXOWVRIWKLVUHVHDUFK
DSSHDUWREHFRQVLVWHQWZLWKWKHWKHRUHWLFDOLQWXLWLRQ5%9SHUVSHFWLYHDQGKHQFHVXJJHVWWKDW,QIUDVWUXFWXUHLVDQ
LPSRUWDQWDVSHFWLQHQKDQFLQJ3HUIRUPDQFH,QVXPPDU\WKHFXUUHQWUHVHDUFKVXSSRUWV+\SRWKHVLV+FEXWUHMHFWV
+\SRWKHVHV+EDQG+G
&RQFOXVLRQ
7KHPRGHUDWLQJHIIHFWVRIRUJDQL]DWLRQDOFDSDFLW\HOHPHQWVRQWKHUHODWLRQVKLSEHWZHHQFRUSRUDWHJRYHUQDQFH
DQG FRUSRUDWH SHUIRUPDQFH KDYH EHHQ H[SORUHG DQG IXUWKHU FRQWULEXWH WR WKH WKHRUHWLFDO LPSOLFDWLRQVZKLFK DUH
DOLJQHGZLWKWKH5%9SHUVSHFWLYHWKDWYLHZVHYHU\FRPSDQ\DVKDYLQJDVHWRIUHVRXUFHVWKDWFDQEHHPSOR\HGWR
FUHDWHYDOXHDQGZHDOWKWRWKHFRPSDQ\EXWDWWKHVXVWDLQHGFRPSHWLWLYHDGYDQWDJHOHYHO7KHILQGLQJVPD\VXJJHVW
WKDW SROLF\PDNHUV VKRXOG SHUKDSV GHVLJQ GLIIHUHQW VHWV RI JXLGHOLQHV LQ VHWWLQJ DQG UHJXODWLQJ IRUPDO UXOHV DQG
SURFHGXUHVIRUFRPSDQLHVWRHQVXUHWKDWGLIIHUHQWFRPSDQLHVDUHDGDSWDEOHWRFHUWDLQHQYLURQPHQWVZLWKGLIIHUHQW
W\SHVRIUHVRXUFHV7KHRYHUDOOLPSOLFDWLRQRIWKLVUHVHDUFKRQWKHFRPSDQ\¶VPDQDJHPHQWDQGWKHVKDUHKROGHUVLV
WKH LPSRUWDQFHRIKDYLQJHIIHFWLYHFRUSRUDWHJRYHUQDQFHSUDFWLFHZLWK WKHSUHVHQFHRI DSSURSULDWH DQGDGHTXDWH
RUJDQL]DWLRQDO UHVRXUFHV WR FDUHIXOO\ GHDO ZLWK WKH DFWLYLWLHV RI WKH FRPSDQLHV 7KH HYLGHQFH SURGXFHG LQ WKLV
UHVHDUFK LV XVHIXO WR WKH DFDGHPLF VRFLHW\ HVSHFLDOO\ WKH DFDGHPLFLDQV DQGPHPEHUV RI SURIHVVLRQDO ERGLHV IRU
VHWWLQJ XS D EDVH WR HPSLULFDOO\ H[DPLQH WKH LPSRUWDQFH RI FRUSRUDWH JRYHUQDQFH IHDWXUHV DQG RUJDQL]DWLRQDO
FDSDFLW\ HOHPHQWV LQ 0DOD\VLD ,Q FRQFOXVLRQ LW PD\ EH VDLG WKDW FRUSRUDWH JRYHUQDQFH PHFKDQLVPV KDYH
VLJQLILFDQW LQIOXHQFH ZKHUHDV RUJDQL]DWLRQDO FDSDFLW\ HOHPHQWV KDYH VLJQLILFDQW PRGHUDWLRQ HIIHFWV RQ WKH
SHUIRUPDQFHRI0DOD\VLDQOLVWHGFRPSDQLHV
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